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20-year 58
IRST mortgage security on
two of the mast valuable
office buildings and ground in
heart of financial district.
An attractive obligation which
we recommend.

To yield about 5%%

Ofrcular upon request for AD-229

Theémimlﬁt!

Uptown Ofica: Filth Areaes & [ RN
Ceorreaponden { Offices I8 50 Citley

FINANCIAL NEWS
AND COMMENT [z

Earnings. $21,758,581
Pref.Divs. 4,034,275

In 1918 Cities Service Company
earned requirements for pay.
ment of Preferred Dividends

More Than
Five Times Over

This margin of safety over divi-
dend requirements and the di.

versity of business and location
.! nt.LH.Inlel o'p.entl.n in 29
rwﬂde uni safe-
gum ‘or the Investor.
- Dividends
Payable Monthly

M-!mmhﬂn
Yield 7%4%

Send for
Przjerred Siock Cireular S. A -2

& Company

Henry L. Doherty

60 Wall Street, New York

Int’l Motor Truck

Com., 1st Pfd., 2nd Pfd.

Kirby Lumber

Com. & Pfd.

Lone Star Gas

Stock & Rights

Midland Securities
Tex. Pac. Coal & Oil

Stock

Wright-Martin

Preferred

J.K. Rice,Jr.&Co.

Phones 4000 to 4010 John. 36 Wall 8t

New York Stock
| Exchange Stocks

Complete facilitiea for
the execution of or-
ders in any amount

Members N. Y. Siock Exchange

| Telephone 7610 Bowling Grees

Hartshorne, Fales&Co.

71 Broadway New York

Etrespondence

We fnri.e correapomdence on
l'iroc.! Market commitments and
all ineestment subjecis.  Fre-
guent gnalyiical reporis isnued
and mailed grotis.  Special
kau Ootton Telter HM
Grain  review  upon  reguest,

Established 1887, Chicago.
New York Stock Exchange

‘Mcape Beard of Trade

26 Court S, Brook,
}.M.b’: ..\m.":'i‘

Branches [ ms 1l'm §2d tdrd&

High

Low

Invited

| Renewals ...

Sixty days.....

E. W. Wagner & Co.

00
‘lnd Bills{Bix months.....
l’!'lm orse O
Adembers { New York Colton Exchange

Sixtr dayw......
B'n'"u‘f'.{mw kun sn mrr'“

i 3 NEW 8T. NEW YORK

1 | ance, $34,08

Market Has Violent Reaction
After Sharp Advance at
the Outset.

CALL MONEY 12 PER CENT.

Recent Wall Strest Favorites i""

Suffer Severest Declines in
Final Period.

If there persisted In the mind of spec-

ulative Wall Streét any doubt as to the

Intention of the banks to make good

thelr threat against excesaive specula-
ton, It must have been pretty generally
dimipated by what happened In the
stock market yosterday. After a run-
| Away bull market In stocks for more
than three hours, resulting in Increasing
publie pnrllclpntlon. the speculative po-

sition In Wall Street was suddenly re-

versed, and without any exciting cause

In the way of news, except for the rise in

cali money, some of the Issues which
have been booming most broks violently

and In the late dealings the market was
In a state of feverish disturbance, ul-
though digorderly movementa wers con-
fined to a comparatively few stocks. The
commotion hardly cams as a surprise to
reflactive abservers, who have consid-
ored the extravagance of the specula-

tion on Monday and again yesterday, and

It wans not altogether obvious either that
the last hour was mnything more than
& desirable correction of the excessive
flurry In the procesa of an expanding
market.

At any rate one thing w-- cortaln, and
that was that the banks do not intend
tu be partners any longer in any such
spoculation as has been carried on In
Wall Street for the last few days It
Foea without saylng that there are still
sufficlent reasons for advances In tmany
departments, but {t s also equally clear
that the pace at which speculation has
besn carried In the last week In not only
harmful to the market itself, but in the
end may result in the very same condl-
tion which was brought about in 1814
by the surge of publie participation in
the market. The advance In the rate of
enll money was, of course, the principal
factor In bringing about ths decline, but
it was not the only one by any means
Those who have been watching the ac-
tlon of the general list for the last week
or more have long since been convinced
of the topheaviness of the market and
its susceptibllity to unfavorable news de-
velopments, But this was rather aside
from the main conalderation yesterday.
The main thing was that the banks had
glven warning through the money mar-
ket, and, moreover, that there is little
doubt that If the advance is to be con-
tinued, speculntive Wall Street will have
to take Into account immediately gEreatly
increased money rates for some time to
come, at least unti]l the July 1 Interest
payments shall have been completed.

The most extensive breaks in the mar-
ket ocourred, of course, In thoss lasues
in which the advance haa been most vio-
lent. ‘The stocks In this class Included
for the most part much lssues as Btude-
baker, Royal Dutdh, American Woolen,
Baldwin Locomotive, General Motor,
Mexican Petroleum and, in fact, all ls-
sues In which Interest In Wall Street
has heen centred of late. Those dssues
had been bld wp viclently agaln In the
eagly part of the day and the manner
in which they declined in the final period
indicated clearly that the professionals
had at iast succeeded in reaching the
stop loas orders. The decline in the
rest of the llst was not as severs aas It
might have been, but it nevertheleas hag
the effect of bringing about & substan-
tian amount of stock at conslderable re-
cesslonse. Steel went off more than 2
points, as did most of the standard ralls
of the typs of Southern Pacific. The
most  disturbing thing about thess
issues, however, was that thelr principal
weakneas came right at the close of the
market, a clrcumstance which suggested
that the movement had not been com-
piated by any means.

The highest rata reported for call
money was 12 per cent. This compared
with o rate of 10 per cent. at the closs
of business on the preceding day, which
was the first indication Wall Street hag
had of the attitude of banks toward the
increasing mpeculation. Tt is altogether
unlikely that the banks Intended to
bring about any such condition in the
money market as existed for several
hours yestarday, nor ls It certain that
there was oven a concerted movement

on thé part of the banks themselves to

apply brakes on the speculative market.

Although it was necessary, the payment

of the Instalment on the Liberty Loan
vesterday would in itself iave accountsd
for the tightness of money. Thia was
the payment which many of the large
subscribers of Victory notes expected 1o
make to take up thelr bonds and it in-
volved s conniderable strain upon the
banks. As a matter of fact It waa
learned after the cloaing that mom
money had been pald to the Governmant
yesterday than in the case of any of the
corresponding loans on similar instal-
ments The forelgn exchange market
was weak, notwithstanding the  an-
nouncement of a $560,000,000 gold ship-
ment to this country,

MONEY AND EXCHANGE.

CALL MONEY FOR WEEK
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BO0|Adams Express ,.......
Advance Rumely .
P00\ Advance Rumely pf.....

800 | Alaska Juneau G M....
Allls Chalmers Mfg
Allls Chalmers Mfg pf...

« Al momags +
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Expt
21600/ Am l-lil!n & L!llher
8300 Am Hide & Leather pr

pr,
26600/ Am International Corp..
4100|Am Linseed Co
16600 Am Locomotivo
100|Am Locomotive pf
GOOlAMm Malting
400/A M 1 pt clfn of dep npd
§800/Am Smelt & Ref
100/Am Smelt & Ref pf.....
200 Am Smelt Bec A
25|*Am Bmelt Bec A
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Bumatra Tobacco,..
Sumatra Tob rts...

Tobacco pf new.....

wni Paper pf

Elm‘. L & Smelt pf
15300 Anaconda Copper

10{? Ann Arbor
2800] Associnted Dry Goods, .,
Assoclnted D Gds 24 pf
Assoolnted Oll Co
Ateh, Top & Banta Fe...
Atch, Top & Banta Fe pf.
|Atlanta, Birm & Atl.....
Atlantic Coast Line,,....
At, Gult & W IS H.
Baldwin Loco Works...
Baltimore & Ohlo....eues
Raltimore & Ohlo pf.....
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'Buopi‘lu MInIng eevess
Bethlehem Stee]
Bethlehem Steel §
Bethlehem Steel
Booth Fisherles ...
Brooklyn Rapld Trnnuit
Bklyn Rap T ctfs of d!"p,

200 Brooklyn Unlon G
100/ Brown Shos
800/ Brown Shoe pf......
G00iDruns Term & R R
200 Buffalo & Sus ctfs
200/Burns Bros
200/ Butterick Co |
2600 Butte Copper & %inoc...
16200|Butte & Superior Cop..,
9400/Cnddo Cent O & I'l

11100 Cnll[ornl& ‘Pulrol
2600 Californla Petrol pf
800/Calumet & Arizona
1300 Canadian Pacific .... 165
200 (‘m J 1 Thres Mach pﬂ
lou Central Foundry 24
700/Central Foundry pf..
16:00|Centrnl Leather
100/Central Leather
1600'Cerro de Pasco
2300/Chandler Motors
6000 |Chesapenke & Ohlo
800/Chicago & Eant (1l pf..
200/Chicago (0t Weatern
800/Chicago Gt Western pf..
8300/ Chicago, Mil & St !'aul..
2500 Chicagu, Mil & St P pf.. a
1100!Chiengo & :\'rs:-th\\-nt.cm.'ws‘,ﬁ w:a,. .UI
300/Chlcago & Northwest pf. 132
4200 Chicago, R I & Pacific...
1000/Chic, R T & Pac 6 p o pf.|
1300/Chic, RI & Pac T p e pf
1 11800/Chile Copper
2000 Chilno Copper
100;(“1@1 CC & St Louls, .. .|
300/Clev, C C & 8t L pf
200 ("Iurtt Peabody & Co..
8! 21700/Col. Fuel & Trom
200 Colorado & Southern.,...|
100,Colo. & Southern 1st pf..|
8100, Columbin G & Elec
100'Camp Tah Record
800, Consolldnted Gas
600 Con Interstate Cal Ming. !
17200 Continental Can
300 Centinental
23500 Corn Products Ref
260 Corn Producta Ref pf....
“0‘.\0 Crucihle Steel Co
400/ Crueclhle Bteel Co pt
8500 Cuba Cane Bugar
1400 Cuba Cnne Sfugar pf
E0O/Delaware & Hudson.,
100 Denver & Rlo Grande. .
1200/ 1>enver & Rio Grande pt 11y ‘Ill|
1100 Dome Mines
100 Emerson Brant
IIDG Elk Horn Coal Corp
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100|Federnl Min & Smelt.
400/ Federal in & Smelt pf
2500 Figher Body Corp
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29100 General Motor Corp
2000 General Motor Corp pf..

400 General Motor Corp Deb
| 49800, (modrlrh tl] F)

.

LY

- . . ®
P RT AR EAN. A S -

2900 Great Nor p
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800 Ilinols Central
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1100|Int Harvester Co new...
28300 Int Mer Marine.....c....| 4
20200/Int Mer Marine pf..
mlooilmormtiuml Nickel. .. ..
25 International Nickel pr..
10800|International Paper..
lwllnt Papor pf sipd.......
K00 Jewel Tea.......oconn .
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100 Kelsey Wheel Co
Kelsey Wheel Co pf
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1.20 9600/Keystone Tire & lm Jber.
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00 Luke Erio & Western.,
00 Lake Erle & Weostern pf
‘fTOU l#s Rubber & Tire
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5100\ Maxwell Motor 24 pf....
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GOSSIP OF WALL STREET.

Taking the Hinmt.

The ptock market was given ita first
real setback since the beginning of the
hig forward movement several weeks
ago. Wall Bireet was not greatly sur-
prised, howsver, for it had had ample
warning In the shapsa of a statemsnt
from the Federal Reserve Board, to say
nothing of the clrcular sent out by the
Natlonal Cilty Hank on Monday warn-
ing agalnst too broad a speculative
movement. All through the morning
thare waas evidence that Wall Street was
taking the hint and lguidating some of
Ita stocks, although not much Impression
wan made becauss of continued buying
on the part of the public. When the
breaak did come, however, following the
boosting of money rates to as high ns
12 per cent. It was remarkable that
many stop loss orders were caught
This part of the situation surprised the

#treet bocause the public generally has

such a tremendous gprofit In stocke at
present that It was not supposed that
outside traders wers worrying enough
about things to place stop orders any-
where near the market. Those orders
wera there, however, and they were
caught In many cases with the resuit
that new stock was thrown Into the
market to help along the downward
movement. which had made considerable
progress before It was checked,

Jacking Up the Margins,

That plaintive wall made by the com-
mission house when It calls for more
margin waa heard throughout Wall

specinlties that occurred In the mfter-
noan could not be sald to be a complete
surprise, especlally to speculatora In
Btudebaker and Mexican Petroleum.
They had received a llns on the more
conservative position to be taken by the
banks and commission houses In an early
momming call on thelr bank accounta
In the case of Mexlcan Petroleum a de-
mand was made on all customers carry-
Ing the stock on margin for 75 per cent.
of ths stock's market walue. In the
case of Bludebaker the margin was
Jacked up from 60 to 75 per cent It
was notlceable also in the smaash that
followed that the frst stocks to fee] the

and Nlo Grande § per cent. lmprovement
bonds due on Juns 1. The purchasers
affer this explanation as to why the I
& R G. In unable to meest ita Interest
payments, “The necessary appropriation
bill not yet having pansed Congreas, the
Government has failed to pay to the re-
celver suMclent of the actual earnings of
the road and the court Is disinclined to
perfult the recelver to borrow on war-
rants showing earnings, It ls expected,
however, that within the sixty day
period of grace allowed by the mortgage
the neceasary appropriation willi have
been passed and the receiver thus placed
ln funds to take up the June 1 coupons”

Street yesterday. The dreak In some

Day's Bale8 .oiuoiiiiiiainssnrsannss

Closing.
Bid. Awked. Yiold,

| BONDS IN NEW YORK STOCK EXCHANGE.
Tuesday, June 3, 1919,

1919,
$14.619,000 $7,100,000 holldny
Year to date. .....coovviviiiinns seees 1,424,940,000 646,930,000 455,701,000

1018, 1917,

RANGE OF LIBERTY BONDS.

Net
Open. Hixh, Low. Last. Chgs.

§9.84 69.40 354 Liberty 3%s ...... veess 0940 9062 0982 P984 — .06
9520 9630 4.30 L1h0rl; 1st conv. 48 , 96,20 9530 9610 9520 — .;0
P4.26 D480 440 Liberty 3d 48, ..ccvvnenan $4.50 94.50 $4.20 0428 — .gg
9550 9560 4.568 Liberty Ist conv, 4%s... 5.80 0580 D560 9660 — g+
$4.74 9478 461 Liberty 2d conv. 4%8.... 85,00 95.00 9!.10 9474 — 1
85.58 60,60 4.82 Liberty 8d 4%s....... veo 95,80 9560 D544 9560 — it
P4.88 0490 466 Liberty 4th 4%48....... . 96,00 8500 94.88 09490 — -
100.00 100.02 4.76 Viclory 4%s ..... PR 100,00 100,02 00.08 8998 — .02
100.00 100.02 374 Victory 3%s ..,........100.02 100,02 100.02 100,02 + S04
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. (Balea in $1,000 lote.)

Wilson & Co.

The Business of this
company and ils pros
pects are discussed in a
apecial circular,

Copy on  Request

Meﬂ' i“ '
Lynch
& Co.

|

Investments
Com'’] Paper
120 Broadway.
New York

Members New York Stock Exchange

Supalpa Refining

Discussion of the 1918 repert of
Sapulpa Refining and the propessd
increase in capitalization is centained
in current izswe of the Financial
Forecast.

Ameng othor insues lreated are

Sholan Co. Inc.
Commonwealth Petroleum

Standard Gas & Eleciric

do pf.... 8% .. |UCighie pf 113
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Paris Hourse Trading.
Pamis, June & —There was heavy
trading on the Bourse to-day. Three per
cent, rentes were guoted st §1 francs 60

centimes; exchange on London at 29|
franca 73 centlmes, and the & per cent, |

loan at 87 franca 83 centimes ‘The Jol-
Iar was quoted at & francs 318 cen-
times to § francs 41% centimes
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effects of professlonnl ha ing were Midvale 81 8a]| OrShortLine fs | Bouth Pac cv da 4
thess two, It was undoubtedly on. the 3.0, 800) B ...101 Aetna Explosives
theory that many holders would not be Gl | Oil .
abls to produce the margin and would be
required to throw the stocka overboard .
at any old price. In requesting capiet ash for No. Al}8
Sent withowt oblipation.
The Steel Market.
Some people In Wall Street who make m&u
A great deal of money by »studying 1906
closely wvarious gyrations of stocks do ] (V1 e 1 SRS
not understand nearly all that they know 7 PR L linnt I‘*r: Pere Marq 4 B ’u: ‘ --hl;a-:: 41 BROAD ST. N
T B Beth 8t 5" eawe P ™ thern »
about the recent actions of United Staten oy Mg el cos as b " . mum Phils O tv el 1) 08 Phone -Broad 25
Hteel common, In fagt, there has been of Ror 3 i 1) 10313 1922 2 .. Dby
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mlon houses recently as to the manner in 3 o' 2 K73 103 ... 103 I Pleren Ol & 14, .0 ANy | e —
which the steel market has been handled. | 10 . 9y Bkn Rap Tr ™ naltltud n- u 1924 10,......68i3 T
and there have heen heard mome sugges- ﬁ: S e etrllﬂrat:’ ,, °.| 't‘ Prae :3;“ Tenn f'nwr;'! P 7 t
tione that an official investigation of | City of Mar- o Ch & E
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